
I
$200,000

Detroit, Mich.

5^o Coupon Bonds
Due Dec. 1, 1927-31

Lxen.pt Irom FcJeral Incnrt.c I axc<.

Lefat InYeitmeni for Savings Ban^
cnd Trust Fun.ls in ,\ c* \ orir

en<i ethcr Sltttcs,

Price* to Yield 4.60%

Remick,Hodges&Co.
Hitili«n New Vork Stock Kxeh»nK«
14 Wall St. New York
CorreapondVnta Ii. I. 11a y Co.. Rottoa

Amer. Thermos Bottle
Amer. Typefonnders

Goodyear Prior Preference

Republie Acceptance Units

fnquirlet tntited

TOBE7&TCIRK
Members A'rB> } or!f 5lor^ F^xchangc
25 Broad St 208 So. LaSalle St.
New York Chicago

City of Richmond, Va.
5% Bonds, due Jan. 1, 1956

No option or prior payment

Fhese bonds arc a direct
and general obligalion of
tlie City of Richmond.

Price 1085/8 & Interest
Yielding about 4.50%

Eatablished I818

Members Net> Yorlf Stoc^ Exchange
52 Broadway New York

Uptowo Office, 565 Fifth Ave.

Marland Oil Co.
(A DeUwaro Corporation1)

P/%% Sinking Fund Gold Bond*
Series "B"

DateJ Feb. 1. 1933. Pue Apr'.l 1, 1931
Thr Marland Oil Companv owns

substantially all of the Capital Stock
of Marland Refining Company and
Kay County Ga* Company, both in-
corporated in Oklahoma, and through
the latter company a large majority
of the Capital Stock of the Marland
Oil Company of Mexico. The operat¬
ing compauiesin Oklahoma constitute
a coraplete unit in the oil industry.
KP« reeommetwl .*.«>*« bo*4j for investmtnt.

Price 96 and accrued interest,
to yield over 8 1-8%

Oxis & Co.
Members /Vett Yorlf Stoch Exchange
49 BROAD ST., N. Y.

Phone: Broad 2120
Clcrelaad Bottoo Detroit Ciacinaatl
Celonbat Toledo Akron Yoangitown

Denver Colorado Sprinjj

Facts and Comments
on

Intercontinenta
Rubber Co. Stocl

Special C ircular on Request.

J.K.Rice.Jr.&Co
J>hc>n*a 4P00 to 4610 Johr, 3« Wall Pt.. N. 1

I STANDARD OIL
STOCKS

Bouol f. N'.;rf and Qu-yi'-d

C. C. Kerr & Co-
2 Rector St, N. T. Pkoae 678t Rector

Fajardo Sugar
National Sugar
Central Aguirre Sugar

FREDERICH.HATCH&CO.
l-OltCAW»1«-*-»»0NT«/U..PfTT38URfiH

Listed Securities
Carried on Margin
l¥!*CLURE,JONES&REED

t/rmbrr. S»v> Tork fltoek BvKa*o*
115 tSrmutw.ty PhnD* ?821 Rdnp

Changes Small,
Trade Dull on

Stock Exchange
Curtailnient of Operations

Believed to Imlicate Ncw
Phase of Market Cycle;
Crregularily in Prices

Dcalings in speculativc securities at
the W.v Vork Stock Exchange were
n-ucU smaller in volume yesterday than
in tho various sessions last week. The
curtailment of operations, following a

period of profit taking on Saturday. led
observers to conclude that a ncw tom-
porary phase in the market cycle had
been reached.

Tn estimating the nu-aning of fluctn-
ations at tho marketplacc at this time
it is essential to lay emphasis on

p lominant position of profcssional
tradera ar.d speculativc pools who spe-
cialize in understanding thc so-callcd
tcchnical po ition in the market. There
was a widespread view that the ride
had gone far enough tor thc time being
ar.d .".any of those with stocks on hand
ouoted at prices higher than those pre-
vailing at the time they ¦vvere pur¬
chased evidently decided to sell and
establish gains. Inf-toad of vreakne.^i
there ^a« irregularity, -with a tendency
toward hcaviness in mort groups of
rtocks. There was evidence of buying
support when r: ices receded. ln the
face of thc prevailing easiness the
sugar shares, long r.osrlected and de-
presscd, were firm as further details
of a proposed merger became known.
With the stock market colorless and

thc changes for tho most part lacking
significance, dcalinjrs in commoditics
.and foreign exchange were likewise
quiet. Sterling rates werc a phade
higher. but Frcnch and German ex-
changes were lower. The latter re-
cessions reflect some uncertainty in
financial quarter?; as to the effpet the
ministerial change in France will have
on tr.e Genoa conference and other ef-
fort? to straighton out the economic
mi'l political tanploo of Europe.
Less favorable gossip from the cot-

ton goods trade and a break in Bom-
bay prices werc factors in causing
quotations at thc cotton market to re-
cede 27 to 37 point.-.. Profit. taking in
thc wheat market made final prices
three-eighths of a cent to 1 cent a
bu&hel lower.

Money and Credit
Call money, opening and rencwing

at 5 per cent, was advanced to 5% per
cent before thc close yesterday. Some
|loans were arranged on acceptances
early in the day at 4% per cent, but
later the supply of funds was not
quit? in line with the demand. The
time money market continued quiet, no
transactions of importance being rc-
ported. The rato held nominally at
4*t per cent.

Ycster- Year
day. ago

On industrial collateral.. 5 8
On mixed collateral. ...» fi
Time money mixed collateral):
Sixty day? . A% fi'iiin^i
Ninety days . 414 6U@6%«
Four months. 4^ 6^4(S 6%
Four t,o six months. 4?4 6*4@6?«
Bank Clearings Bank clearings ai

New York yesterday were: Exchanges
$358,000,000; balances, $66,800,000.
Silver.London, 34%d; N>w York

domestic bar, 99%c: foreign, 64T4c;
Mexican dollars, 49r)gc.

The Dollar in Foreign Exchange
Foreign exchange rates moved ir-

regularly here yesterday, with change?
small in light trading. Cable rates or
London advanced r'n of a cent at

.$4.21 Ti. Francs and marks werc

lower, but other Continentals hc'.c
steadv,

Kl'ltOPK
Tester- Previous Year
da. dav. aKO.

GPKAT BRITAIN (par $4.86 r sovereign)
Demand 1.214 4.2i>Xj, 3.76"$
Cables.4.21 :» 4.21 7 3.77 M
60-d bills (buy'g) 4.iV'. 4 177 11.717
!>0-d bills (buy'gl 4T'.\ 4.1*7 3.69V.

FRANCK (par 17. 3 cents a franc)
Demand S.o« S «« 6.S8
Cables i».04'i fO'i^ 6.88*;

BELGIUM (par 171." cents a franc)
Demand 7.7 1 7.7 7', 7 27
Cables .7.741-, 7.7R 7 28

P%\ ITZEKLAND (par 19 3 rents a frnn-i
D mand .19.42 19 41 16.66
ables .19.44 ln <1 1 .'<

ITA'.V (par 19.3 cents n llra)
Demand 4.36 4 4.374 3.«1
< ables 4.77 4."S S.62

HOLLAN'D ipv: 40.2 .-.--nts a florln)
1 ien and 36.30 7%6.37 33.07
Cables.16.35 36.42 33.13

!OFRMAST (par "3.S < ente a mark)
Demand .4S .F.07 1.6614,
c-ables .4S .507 1.67

AT'STRIA (par 20.S cents a crown)
Demand.68U .03 4 .tt
Cahles.034 .084 .26M

NORWAT (par 26.1 cent* a crown)
Demand .16.65 15.61 19.35
Cables .15.70 16.65 18.40

8WEDEN (par £8.8 cenU a crown)
Demand .34.85 24.85 11.50
Cables .54 90 24.90 21.56

DEKMARX (par 26 s <-ent« a erown>
Demand .2" 00 19.93 19.«o
( ables.7" Oi 10.9S 19.65

SPATN (pac 19 3 cents a pesetal
Demand .14.91 14.94 13.60
Cabli s .14.96 14.96 13.52

PORTX'GAL (par 108.05 cente an zecwlo
Demand ....... 7.75 7.75 11.45
Cables.7 7 7 7.75 11.5 0

GRE13CR (par 19.3 cents a draohma)
D rr and 4.45 4.4S 7.65
rabli s _ .4 60 4.50 7.b0

POLAND ip.ir 23.8 cents a mi.fc!

ibles .34.7.7 7 Zi :¦¦.
BRA; (par 2.45 rents a paper milrels)

li md 2.62 4 2.6! 4 14.50
bli ....12.75 12.75 14.62MPl-.UI (par ?4 86 ;i pound)

BCl'ADOR (par 18.60 centa a sucre)
CHILE (par .7 6.7. cents a peso)

Iieclta 9.624 9.624 _
URUG1.7A V (par li 3.42 cents * paso
Checks.7 7 7 7. 7 " 7.',_

VBNEZCEUA (p^r 19.3 cents a bollvar)
Ch ks .17.71 17.71
(anaJlan Kxchange.Xew Tork funds ir

Montreal. 7 15-16 per cent premium; Mon*
real funda in New Tork, 5 per cent dls

i

Financial Items
a letter to etockholdera or tha Figjlv

"".'.rr? Corporation, Clarence Saundera
president, slated lhal Ihe nnnual meel ng
of the ccinpan; <vlll tak> place on Januarj

at y ,.: z
"

iip.. He asked for proxlej,
Th. ..' cus omi s f th( North

.> Po .- Company Inci ased
' .' '¦¦ eerlinn accord Inc

10 ofi .., 'i- company who yesterday
<¦ ... herl -(. .' Eastern b

%o*inieui. bankers at tos Caukers' Club

Transactions Yesterd

Summary of Stock Exchange Draliiig*
(Copj rtcht. 1!>'''-, New Tnrl;

Slocks

Railroad stockj
Other stork-s
All stocks

\e*1erda.T
75.300

527,300
602.600

Bar
before
51.700

E21.100
572,300

Year
»?n

88.100
414,400
492,700

1,226,900
9.849,200

1 1.076.1^0

lanuatT I" datr
J 1021

2 871.400 2.
10,316.400 13.
i;,.187.fl.-i0 16,

Ye»terdaT
V. S. gorernment bonds $6,523,000
Railroad bond/. . 3.041.000
Othrr honds . 4.047.000
All bonds . 13.611,000

Bondi"

Dnr before
$5,495,000
2.164.000
2,497.000
10.156,000

> far
.lunnary 1 le-

1922
$6,761.00:: $107,841.00.1 $131.
2.091.000 65.973.OC0 50:
2,545,0.X> 80,110,01X1 56,
11.397,000 313,933,000 23,3.

Hierh. I.ow. Div.Nel
1922. 1922. in $. Sale.. Open. Hi*h. low. (lose. chgr. Hi<I..Ask.
50 43 Adama Kxpreaa 600 52', 52'2 52% B2'4. % 52 53%
33's 31% 3 Advance Rumelr pl 300 33 33 32% 33 - 32 33'/;
54 43'., 4 Air Reduction . 100 50 50 50 50.1 4552
17 13';,. Ajai Kubber . 5G0O 14 14% 13% 14 % 13% 14
i34 % do rts . 6600 1% 1% 1 1 s I1.;

a % Alaska .luneau . 1400 % 3^ % %. % % %
% % Alaakt* ('old Mine*. 900 % % % %- %%

59% 55'g 4 Allied Chemiral Jt D 3300 58'.-, 58% 58 58%- 58% 58%
10E 101 7 do pf . 100 103% 103% 1C3% 103%. % 103 101
45 373i 4 xIIlh Chalmers 3600 44'4 44' 2 43% 44 41 44' s
92 86', 7 do pf 100 90' ,_ BO1.2 90*/a 90' 2 |- 1% 90'., 91%
33 29*4 . Amer Agricol Chem. 1600 3?'.. 32'.-- 32 32%. % 31', 32
59','a Wd . do pf . 300 57'j 57'2 57', 57'-. 1i/2 56' a 57'.
37 31'4 Amer fleel Suffar 900 36% 37 36 36 35 3C :
64'.a 61 6 do pf .'. 100 64'., 64',, 61'.. 64%-f- 1% 61 67'"
40% 33'% Amer Rwsch Majt 300 30'_. 36% 36.. 36' 2. 1% 36 37'.,
621* 51 4 Amer Brake S A. V. 300 58

*

58 58 53 % 56'4 59
100 98; 4 7 dopf . 300 99*4 9934 99% 99%. '4 93'.1 1003,
35' 4 32% American Can 8900 33% 35'4 33% 35 1 34% 35
97% 93% 7 do pf . 600 96% 96", 96% 96%- % 95 97
148 141 12 Amer Car & Fdv 300 147 147 140 146- 145'
11% 9. --? . Amer Chirle . 300 9% 9'% 9> 2 9'.-. % 9'
22'j 19% Amer Cotton Oil ... 1700 213/4 21'4 20

"

20 1 20
44 41 do pf . 300 43 43 43 43- 42
6' 3 4'/2. Amer Brug Srnd ... 1900 6'4 6'% 6'4 6% \- % 6'

136'2 128 8 Amer Express 600 130 131 130 130 1% 128
14'2 12 Amrr Bide'& Leath. 600 13% 13% 13% 13%. Vz 13%
63% 5S do pf . 1600 61% 62. 61% 61% (.4 61 62
86% 78 7 American Ice 600 83 85 84

*

84- 83% 84'
73 72 6 do pf . 600 75 75 74 4 74'4. J/4 74% 75'
42 38% Amer Inter Corp 1900 40% 40% 40 40 4 40 40'
9% 9% 1 Amer La France 600 9% 9%' 9% 9% % 9% 9:'
32% 29% Amer Llnseed 300 31 31% 31 31%. % 31 31'
108% 102 6 Amer Locomotlve 6900 105' ? 108'4 103' 4 106'., % 106% 107
115 112 7 do pf . 100 114% 114% 114% 11-1'..- 113 1143
66 33 4 Amer Rmlialor . 100 83 83 83 83 - 83 84
4%' 4 Amer Safety Rar.or. 600 41 s 4% 4% 4'4 - '/. 4'R 4'
9% 5% Amer Ship & Com.. 1900 B% 8'2 8% 8%'. % C 4 8'

48 43% Araer Smeltinc . 2600 47%, 47' 3 47% 47%. '., 47 47'
91% 86'8 7 do pf . 200 90% 90% 90% 90%; % 89 90'
33% 31% 3 Amrr Steel Fdy _ 2600 33% 33% 32% 32'4. % 32% 33
684 F/4%. Amer Sugar. 6700 67 67% 65'4 6b'..- 66'4 66'
9434 84 7 do pf . 300 94 94 93% 93%. 1% 94 94'
33% 32%. Amer Sumatra Tob. 3700 34% 35% 33

"

33%. 1', 3.% 33'
71 65 7 do pf . 200 66 66 65 65 4% 65

118'/, 114% 9 Amer Tel & Tel 3000 1l7"/a 117% 116% 117%. % 117
1353s 129% 12 Amrr Tobacco 1600 133 133 131% 131%. 2% 131%
99% 96% 6 do pf . 100 99% 99% 99% 99%- 99'.
131% 126 12 do B . 300 130% 130% 129 129 1 12S!
22% 17%. Amer Wat Wks pf. 300 21% 22% 20 22% 1% 21%
75 67 7 do 7% pf . 300 75 75 75 75 2 75
84% 74% 7 Amrr Woolrn 5600 83 8-1% 83 83%'- % S3
26 22% Amer Writ Paper pf 300 2b 26 26 26 |- % 24%
14% 12%. Amer Zinc & Lead.. 100 14 14% 14 14%: % 13%
50% 47%. Anaconda . 5400 50% 50% 49% 50 - 49%
1% 1 . Assets Rtaltzation 300 1% 1% 1% 1%- 1% 2
52% 43 4 A.«o Bry Goods _ 600 51 51 50%, 50%. 1 50% 50%
1C2% 100 6 Associated Oil. 100 1C0% 100% 100U 100%. 1% 99% 101
100 91% 6 Atchison . 2300 97% 97% 96% 96%. % 96% 96%
88% 84% 5 do pf . 600 87 87 86% 86%. 1% 86% 86%
1% %. Atl. Birm & At - 6i)0 1% 1% 1% 1%- % 1% 1%
3% 2% Atlantic Fruit . 1300 3% 3% 3 3 % 3% 3%
31% 27%. Atlantic Golf & W I 600 29% 29% 29'% 29%- 29% 30
1020 975 20 Atlantic Refining ... 25 1000 1000 1000 1000 990 1020
15 9% Austin Nlchol.i . 300 14% 13 14% 15 4 1 14%
78% 63 7 do pf . 300 76% 78% 76% 78',-- 4 78%
98% 92% 7 Baldwin Loco . 7800 97% 97% 96% 96%. % 96%
35% 33%. Baltimore &. Ohio .. 2000 34% 34% 34% 34%. % 34%
54% 52% 4 do pf . 300 54% 54'4 54 54 - 53%
20% 19%. Barnsdall Cor B ... 300 20 20% 20 20%: % 20
% Vz. Ratop Mininsr . 100 % -% % %- %1

56' 2 51 5 Bethlehem Steel _ 600 55 55 55 55- 5355
61%' 65% 5 do D . 2200 59% 60% 59 59%. % 59 59'
8% 4:4. Rooth Fisheries . 3C0 6"1* 6ja 6^4 6^4. % 6"n 7
10% 6% . B'klyn Rap Tran_ 3700 9% 10% 9' 4 9%: % 9% 10
9'4 5% do ctfs . 4600 8% 9'4 8'.- 8% % Sj., 9
9% S% British Emp Steel... 300 9% 9%. 9% 9%. % 9%

2434 ?2 do 2d pf. 300 23% 24 23% 24 % 23
119% 115!% 10 Burns Bros. A. 600 115% 115% 115 115 -'4 115
32% 28%. do B . 200 29% 29% 29 29 % 29
6% 5% Butte Cop & Zinc... 3600 6% 6% 6% 6%. % 6
27% 20%. Butte * Sup Cop... 1700 27% 27% 26% 27% s 26%
31% £8';,. Bntterick . 600 31 31 31 31-30%
6% 5% Call Lead * Zinc... 600 6% 6% 6% 5'j. % 5%
71% 66 6 California Packins.. 1200 70% 70% 70% 70%. % 70
48% 43% California Petroleum. 1C0 47% 47% 47% 47%. % 47
59 59 2 Calumet & Ariiona.. 300 59 59 59 59 £8
126% 119% 10 Canadian Pacific. 2400 124% 124% 123% 124 . % 123%
13% 11 Caraon Hill . 500 13 13 12%" 12%. % 12%
4 3% Ca.se Plow . 100 3% 3% 3% 3%. '% 3
33% 29%. Central leather. 1200 32% 32% 32'4 32%. % 32%
67% 63%. do pf . 900 66 66 66 66 . 1'" 65
35% 32% Cerro de Paaco. 600 25'4 35% 35 35 - 34: 4
62'4 4734 6 Chandler Motors - 4600 60 60 59'4 59%. % 59%
57% 54 4 Chesapeake & Ohio.. 300 56 56 55% 56 55%
5 2% Chieegro & Alton.... 6O0 2% 3 2% 2%. % 2
6% 43j . do pf . 600 4% 4% 4% 4%. .% 4%
14% 13%. Chic & 1-ast III. 130 13-% 13% 13% 13%-- % 13%
34% 33%. do pf . 200 33% 33% 33% 33%. 1 33'4
6% 5% Chic Gt Western. 6C0 6'% 6% 6% 6%. 6%
16% 14% do pf . 100 16 16 16 16 *- 151 ,

19% 16%. Chic, M & St P. 1600 19 19 18% 18%. % 18%
33 29 do pf . 1500 31% 32% 31

"

31 '. ;, 31
65% 59 5 Chic & Northw'n... 600 64% 64% 64'-4 64%-i- % 64%
32% 30% Chic, Rk lal & P .. 200 31% 31 % 31% 31%. % 3W
74% 70% 6 do 6% pf . 200 73% 73% 73% 73%. % 73
88% 83% 7 do 7% pf . 600 87% 87' 4 87'4 87%-i- % 86%18% 15% Chile Copper. 6900 18 18-4 17% 18%-- % 18

"

18%2S'4 26% Chino Copper. 1000 28% 28% 28 28 1% 28 28-%43% 42%. Cluett-Penbodv . 600 48% 48% 47% 47%. % 47% 471
43% 41 4 Cooa-Cola . 2600 44 44% 44 44

"

% 44 441
''

29% 24 Col Furl & Iron _ 600 27 27 26% 26%. % 26' 27'4
69% 64% 6 Col Gn* & F.ler . 600 63 68% 63 683, ^ 63i \ 68r/£2% 1% Columbia Graph - 52OT 1% 1% 1'% 1%. % 1% \\'
10% t% . do pf . 1400 7 7 7 7 .-, 6% 7%70 55% 4 Computins Tab 8600 68% 68% 67 673g. 1% b7 67%64 591/j 7 Conaol Cigar pf - 100 63% 63% 63% 63%. % 62 64
94!-g 90 7 Consolidated Gas ... 600 94 94 91% 9134. 1^ 911 93
15% 13=8 . Contol Textile. 1600 13% 133% 13% 13%-' 1394 14
52 44534 . Contlnental C'andy , 1600 60% 52 60% 60%. i/2 jq 61
100% 91% 4 Corn Produet*. 7400 98% 100 g8% 98%+ % 98=4 99
36% 31% 2% Coaden A O .,. 3200 34% 35% 34% 34%+ % S4% 34%67% 67% 4 Cruclbla SUel. 6900 60 61% 69% 60%. % 60% 60%85'% 80 7 do pf . 300 82 82 81 81.1 81 82
10% 8% . Cub» C-ine Su»ar ... 8600 9% 10% 934 10 -f 1% 10 103.
24% 15%. do pf . 2600 22 24% 21% 23%+ 1% 23% 23%21 14% Cuban-Amer 8u»ar . 3700 19% 20% 19 19%;- % 19% 19%65% 48% . Bavidaon Chemiral 5600 533, 54% 53% 5334. % 53. 54
110% 106% 9 Belaware & Hudoon. 100 103% 103% 108% 108%. % 107 108%119% 113% 6 Bei, Lack & Weat .. 200 1133* 113% 113% 113% ^ % 113% 114
10C 100-% 8 Betroit EdLson. oOO 106 106 106 106 - 104 116%23 18% 1 Bome Mines . 200 20% 22 20% 22 1 21% 22
700 600 10 Ea.st Kodak . 10 690 690 690 690 _10 fS5 690
16% 14%. Kik Horn C. 200 15 15 14% 14%. 1% 14% 16

140 125 12 Klec Storajre Bat 600 136'% 136% 135% 135%. % 135% 137
82 76% 5 Endicott-Johnaon ... 1600 81 81 80% 803,4. 5R go% 81
10% 7 Erie . 1400 8% 8% 8% 8%. % 3% 8%84% 75% 8 Famous Plajera .... 13900 7834 80-% 783/4 79%-, 1% 701 , 793-40% 38 4 Fed Min & Smelt pf. 200 40 40 40 40 _ 40 40'
12% 11%. Fisk Rubber . 600 12'4 12% 12% 12%. % 12% 12%14% 12% Freeport-Texas . 400 12% 12% 12% 12%+ % 12 12%65% 55%. General Asphalt - 8400 58% 5S% 56% 57'2. 1' 4 57% 571/,103 90 ,5 do pf . 600 92 92 92 92 - 91 S4

"

73% 67% 6 General Cigar. 300 72% 73% 72% 72%. % 72 723^144% 136 8 General Electrie - 1400 144% 114% 143% 143%- 143% 14410 8% . General Motors . 7400 8% 9 8% 83.,_ 8% 8773 69% 6 do pf . 300 69% 69% 69% 69%. % 6934 72' ",
85 80% 7 do 7% deb. 100 81 81 81 81- 80% 813/A383B 34%. Goodrich, B F . 1600 37% 38 37% 37'-,. .% 37% 3987 80% 7 do pf . 100 86% 86% 86% 86U. % 86 853.
30% 26%. Granby Mininy . 230 30 30 30 30 *_ "

29 33%17% 12 Gray & Davis. 1900 16 16% 15% 15%. 1% 15% 15'r/74 70% 7 Great Northern pf. 1700 73% 73% 73% 73'~- 73% 733]32% 31% 4 Gt Northern Ore snbs 400 32 32 32 32'_. 317*" 3228% 26 Ureene-Can Cop - 200 28 28 28 28 % 27% 2810 8% Goantanamo Surar 10O 8% 8% 8% 8%_ 8% 87% %. do rts . 400 % % % i/2_ ,'? s*1
6 5 Golf, Mob & North pf 300 5% 5% 5% 5%_ g-;2 S*
90% 44%. Gulf States Steel ...26400 64% 72% 64 69%- 51/, 69% 70'-.1% % . Habirshaw Elec . 900 % % % %... iR %; 1

"'

84% 76% 4 Has & Bark Car 1600 83% 83% 83 83%-; l/2 80
*

8417% 15 Bendee Mfjr . 100 15% 1534 15% 153a. % 151,' 1777% 70 Houston Oil . 300 75% 76% 75% 75%- 74" 7614% 10 1 Bapp Motors . 1200 13% 13% 13 13%- % 13 131/71 71 5 Ulinois Central 11.. 10 71 71 71 71 71, 73,',43% 3% .60 Indiahoma Ref . 1100 3% 3% 3% 3%_ 31/f 33*7% 63%. Indian Ref . 600 6% 6%. 6% 6%+ % 6% 6%41 38 . Inspiration Copper 2700 41 41 40% 40%. si 40: . 4072% 1 Int-Com, Corp . 6900 2 2% 2 2%+ % 2% 2189 3% do. pf . 2600 9 9 7 7 4. 1% 7 7,48 7% Int Arricultore . 300 7% 7% 7»i 7:-._ s. 71 ai?
35'8 o3 . do pf . 100 34 34 34 34 _ 34 35itoi7 . i~74 7 ln\B*7«Ut. 30° 83% 83% 83 83 -1% 82% 84\Sl/4 «.V ifV a.---. IM 106-4 106% 106% 106!4- 1% 10515% 1314. Int Mer Marine. 7<X) 14 14 14 14 _ n368% 62''4 6 do pf . 22C0 65% 65% 64% 64%- % J,4 11
34 25%- Jnt Motor Truck. 240C 32 32% 31«/4 IVa_ 318 IL75 69% 7 do 1st pf. 900 72% 72% 72% 72%, 3, IL ll"
12% 11%- int Ntckel . 3600 123* 123* \z\? \lfi_<* \\\* 7.\.,.. 60 6 ««o Pf . 300 70 72 70 '

72 + 3 m
8 11 *

15% 12%- InrincibleOU. 4600 15% 15% 15 «*/.+ ¦/. K \lVt
}l,:Vve%,7heea^5!.yi!.e1a7?oata,e,e,dn ffi£ ^j A%n^j ^rvls°" *C.hot, of Bo7
000. anei in net earning ,6.0.000. llubbe,,.",:'^''^^^,*,,. 'J, ^al^%^Arthur R, Marsh, a member of the New 5.i*'. T'£orrlr;an * Bnrtles, ot GranelVoriv Cotton Bxchang- |, ,. Waahfngton KWSlreS? ^Ti'; hhV" V"n ***** "»
3: the Invitation o' 5-« .-rrtsr." of Agrleul- private wlre Bystem.
ture Wallace to attend eh.- agricultural 'Holders of Mljed PucUer. 1,conference .. a representative of the . =d ..~}*£^j?$£\?iZ
I'.uvhon ft Co. vcterda, ann.uaced I wlth \.[L%%ir£T^'"".cwrdaiS

ay in Listed Stocks
Rrroril of Stock and ttntiri Avoragr*

ipyrlKlit, 192:

YeslM-
dnv

Railrond alocks. 65.40
Industrial stocks. 77..13
Stock*. 72.50

Ki.ilr.( l.on.K .. 8VI6
IndiistriHl bonds. Sr.fiO
11(1111/ bonds. 82.25
Honrt* 84.74

il; Trib'iri" tne.)

Storkfi

llijrb. Low. Dlv. Nrl

1922. 11??. in T>. Sales. Open. ni/rh. l/ow. Hose, rhgc md. «K.

62 46% . lot Paper 1400 49% 50 49 49 .i 49 "

71t'a 67 6 do pf stpd. 200 69 69 69 '¦

30 24 Im;, Products 1400 29% 29! 28% '.,..',.'..

2% ?' B. l.lnt.d Oil 13900 234 3 2% '. : "

13% 10 Jcwcl Tea . 300 11'/a 11%. i' .. » . '. ''/a ^

52' 2 3?' .. do pf . 60C -18 48 ->8 "18 «
'' 7';' .'

23% 22' b Kmisas (i!y South.. GCO 21 23 23 23 7 22% 23
71 2 6'/2 . KanaaH-Culf Co . 000 6% G% ry., 6% 7, 6% 7

8.0 81 8 Kayser, J . 300 82'/a 82% 82' 82"a ''¦'¦ ?"

43'/a 3 1' 4 Krilv Sprlnirfield_ 2900 38 38% 37% '¦'n 1 % ;/ 1 38
94 94 7 KeUey Wheel pf. 600 90% 90% 90'/a 90'/;- '"» '*'

30% 25'"2 Kcnnecotl Copper 10900 30% 30 , 29% .""7 20' /''

18'.'3 15% KcyMone Tire 44C0 17 17% 7 7 17
174 110 6 Kreage, S H. 3700 116% 117% 115' i, 116 ': :' 1

30 44 Lnckawanna Steel .. 1600 IF. 48% 47% 48 %
« 13 l.arlrde t.a.i 200 47 47 47 47 - 1 46 48
2E>. ?6'., 2l-'a Lee Rubber & Tire... 400 28% 23'/;; 28 28'/4.- % 28
60% 56% 3% l.rliieh Valley 4700 59'/a 59% 58% 59 &9
1G>7, 156% 12 Liy* & Myers Tob 100 156' , 156% 156' 156' ,. 156 162
13 G 12% Locw'a, Inc 1<JC0 13% 13% 13% 13%.. 13%
9' j 9 1 l.oft Candy 300 9<a 9% 9% T, .. "% 9 -\

151 14/7, 12 lorillard. Picrre 200 150 150 150 150 147 1E2
H534 108 -7 louiKville &. Nnsh.., 300 113 113 113 1!' - 112% 113%

19I.37,. ,'Vliillisoii . ;'.00 l7'/a 1917";:18% 1% 18'j 19
41 30%. Mnnali Sugar 3400 39% 407 r. % 40% ¦""> '"''¦¦
49'/a 35 7 Manhattan lllrvatrd. 4600 47% 49% 4!'. 45 -2 44',, 45
43% 33 1% Manhatlnn Shirt 16900 41% 4-3% 40' _¦ 40% 'v. 40 , 40%
4 35 .¦ Mnr St Rv pr pf_ 400 39 39 39 39 .. li ""'

27 22% . Marland Oil . 300 23% 23-% 23% 23%. % 23 24'
327 20'. 2 Martin Parry 16900 327 32% 30% 31%. .' 1

"

a
2%. 2% Mclnlyre. 3C0 27, 27, :. '.

,.- 2% '. 4

109'/2 101 3 May Dep'l Stores.... 100 105% 1C5% 1C7 105 7 '.' 108
115% 106% 12 Mrnirnn Pelrolrum.. 1330.) 112', |12% 111 -, 112 ... 112 112 1
28 26 2. Miami Copper . 4400 23 28 27 27% 27' 27%
13% 11% 1.20 Middle States Oil.... 6600 12'/2 12% 12% 12%. % 12 a
3?'(, 27% . Mldvale Steel. 8800 32

""

37' 31% 31" % 31 31%
6 5 Minn & St Louis. 1GCO 5% 37- 5% .'.-5 ..
1% % . Mo, Kan & Texas.. .. 700 1% 1 1% 7 1
2% 17- do pf . 200 2 2 2 2 - . 2 ?"..
8% 7'. 2 rfn new . 2600 3% o',, 81 , 8 ,- F.7, 8 4
2P% 2-37) do pf n*iv. 400 25% 25% 25 3 25 3 % 25 , 25' 2
18 1G Missouri Pacific . 1700 16% l.j1 I61 16%. 16% 16
46% 44 do pf . 200 45% 45% 45% 45% .. -7 , 45%
70f8 63 3 Montana Power . 1200 707; 70'., 60% 69%. 68 69%
137, 127, Montgomery Ward .. 300 14% 14% !..' 14%. % \; 14%
20 19% . Mullins Body 400 26 20 24% 24'/;. % 2' 25%

I'-'a ' . Nat Con & Cnl'le 300 1% 1% I ', |i/2
37% 30% 6 Nal Lnam & Slanip.. 600 36 36 35'2 35%. 35% 36
941/j. 83 6 National Lead 600 90 90 83% 90 *- 89' '33
15'2 14% ^r^.ada Con Copper. 1400 15% 15% 15% 10% % r -¦

73.'., 72'., 5 N Y Central 1300 7J% 74% 71 74 . % 74 7
6? 617, 5 N Y, C & St L 2d pf 100 62'. 627, 62% (¦' 61 63
337, 29% 2% N Y Dock . 300 33% 337, 33% .".; '. % 3034 34
16!4 12% N V, N tl & FT. 10900 16 16 I593 I5|_ 16 B i3>4
22% 19% 2 N Y, Out & West 200 21% 215s 21 21 '., 21 4 21
9% 8rl^ . Norfolk Southern 300 9% 9%. 9% 9%_ '1;¦ ,

100% 96% 7 Norfolk & Western . 200 99
"

99
"

93 7 98%.J ... S771 , <y-
'

53% 44 3 Norlh American - 6400 51% 53% o'1. 33',' 1 7 52% 53
41% 29% 3 do rf . 1600 41%, 41% 40% 40%. % 4 -, 41
87, 3% do rts . 4400 6% 8% 6% 7%4- 1% 7% 3
78% 7414 7 North Pacilic . 2700 76% 77! a 76 7 77%4- a 77 77%
13% 11 Ohio Hody U . 300 12'..; 12 !4 12% 12%. '.'. 12'', 13
2% 2% . Okla Prod & Ref .'.. 3600 27i 2 7 2% 2 % 2'/a 2r815% 12% . Orphcum Circuit ... 200 13% 13% 13% 13%. % 13 "¦ 14
12% 9%. Otia Steel . 1200 12

"

12% 11% 12%. 7; 13J
'"

12%£fi 25'/a 2 Owens Bottlinc - 600 25% 2$% 25% 25'',. % 237 20
6fi 62% 5 Pacific Gas & Elec. 300 65% 65% 63'., 60%- 65 637,47% 44% 3 Pacific Oil . 3600 46 46% 45% 4S%4 % 46 , 46%53% 48% 6 Pan-Amer Petrol ... 2400 52% 52% 517, 52 52 52%48 44 6 do R . 200 47% 47% 477, 47%+ % 46 2 47%16% 11% . Porish & Binjrhnni 100 15% 15%' 15% 1 15 J 16
341/4 32% 2 Pennsylvania RR ... 16C0 34%' 34% 34

"

34%J % 34 8 34%10% 874 Penn Seab Steel 700 9r'a 9r:, 9 9 ; T 91 470 59% 5 Peoplc's (,as & Coke 2600 69 69% 69 0,r7; '' 07' 69%2' 19 Pcrc Marquette . 600 20%. 20% 20% 20 ¦, % 20 20 453% 50% 5 do pf . 600 53% 537. 5 7 53%. % !7' 4 543^34% 31 3 Philadelphia Co . 600 33 32'.^ 33 33%. % 33 337,
33 287, 2 Phillips Petroleum .. 200 30 30 30 30 30 30%102% 88% Phillips Jonea . 900 89% 90% 897, 901 2 1% 9C% 93%17% 13% T'ierce Arrow . 1600 16 16 151-. 15%. '¦,, ':^j 15''^
36% 29%. do pf . 400 34 34% 33% 331/3. 1% 33% 33^
12 9 Pierce Oil . 1400 9% 10% 9% 10 9% 10
71 6'* s rfo Vt . 300 68% 63% 68% 68%+ 1% 67'/-. 69
I5 14% 1% fond Creek Coal.... 300 1"% 14% 14% 14',',. '-j !.('" 17',,
66 63 Pressed Sleel Car.... 100 65

"

63
"

65
"

65 ". 64
"

65
30% 24 Prod K. Ref. 600 27%. 27% 27% 277-,. ., 27' 27%77% 66 4 Pub Ser Cor of N J.. 2600 77

"

77% 767, 77 '- %, 7.7¦ '., 771'
1137,105%. 8 Pullman Co . 00-0 112 112 111% 111%. % 111% 111%37'4 30%. . Punta Aleitre Sugar.. 4500 36% 37% 36 37 1 36% '7
38% 3^% 2 Pur^ Oil . 600 35% 35% 35% 357,. % 35% 35%100% 1C0 8 do pf . 100 100''4 100'.4 100% 100%+ 100 100%IOO'., 54 8 Rway Steel Spring... 300 93 98 97' . 93_' c,.: 97

"

108% 85 7 do pf . 100 108% 1C8% 108% 108%® 17, 108 11015'8 14% Ray Con Copper. 100 15 15% 15 If, i. -55 15'75 71% 4 Reading . 22C0 73% 73 7-r 73 73 . t 73 7 51/48% 44% 2 do Ist pf. 300 47'4 47% 47% 477,_
*

4.4 av'
51% 46 2 do 2d pf. 600 49 49 49 49 ". 2% 49 4
31% 24 F»rm Typewriter. 5200 27% 31% 27'.'2 31 31', 303,61 5;> <*« 1st pf. 300 60% 61

"

60% 61 3" 61
"

65
*

51 01 . do 2d pf. 100 51 51 51 51_ 53 50141 25%. Replogle Steel . 9600 32% 33% 31 30 _ 3!,. '.'-,. ''

56' 2 5C% . Rrp Steel & Iron_ 6600 54'/. 54% 53% b>,~_\>. =,'i" =*?¦ 3

87% 85 7 do pf . 300 87% 87', 87% 87%_
" 861''2 S1'48% 7% . Republie Truck. 300 7% 7% 7 7 6-2 7\f52% 48% 5.20 Royal Dutch. 5600 50% 50'. 50 50'4.. ^ rn3 coi22% 20%. St Louia & San Fr.. 300 21% 21% 21% 2l%. <" 21'' ^8

39 27 d» Pf . 100 3.3 38
"

38 38' _ 37!/ %22% 20%. St Louis Soulhw'n... 200 21% 27, 2P, 211_ V-;" 00
2% 1%- Santa Cecilia Sugar. 2C0 2." 2 7' "^.^ 1j^ ",3% 2sfi .¦- Senhoard Air Line... 600 57. ;;. 33.- 31 ,.i_

R '

-,.
8

64% 61 . Scara Rocbuck 1400 63 63 62% C2%. ! ,-25% 16'4 Senrra Cooper. 139f0 IS% 131 17 *. '_ .,
" .3 '' 7

'.' 8 Shattuck Arizonn.... 200 8| py gi ,
T ',',, '.

38% 37 .83%. Shell Trans & Trud. 300 37
"

37
"

37
=

57 "..___ 2 ,g52 ,1'.
21% 18% Sincloir Consol .... 2600 2C% 20% 20 20 . l/B iq.-'1 o,V''44 36 Sloss-Shef St & Ir.. 1700 42 42 41% 47 5- , -i82% 78'8 6 South Paclfic . 3600 81% 81% 81% 81%- (/ Vv oita19% 17%- Southern RR . 1400 17^8 .g 17g V* >

+ \ %& ^
S048 43 . do pf . 900 49 49 4fii «v__7* i.'4 a

93% 91% 4 Stand OLlof C.lif .. 300 95 95% 95' * Jfc"V, £6* 111°
115% 113% 7 do pf . 600 115 115% 115 usl/_i 1- W- ...79 77 7 Steel & Tube pf .... 100 78 78

*
78 .A± /8 K^ "*'*

tl %$ 2 f.rt Warner .... 600 27"2 27% 27 27 iV £« g,43% ob% Riromberg Carb . 3C0 40% 40', 391/, 40 Jo ".', V

90% 79% 7 S.udebaker . 271O0 83 88% 87% 87« v «,4% 3% . Submarinc Boat .... 300 4 4% 4 jr_ ?? ''
42% 38', 2 Tex & C.ulf Co . 3600 4;^ 42'/! 41./, v ¦''' f'4 ,,',. *' 4

10% 9% _ Tenn C & C . 300 10 10'/ ln 1'4~ 8 V'4 "':
46 42% 3 Texas Company 116iX) 45% «5% 4-7 i^'8-¦¦ ° 50' a

27% 24-^.e Texas & Paclfic .... 203 25% 25% 2^1 2554T ,'" «?,"? t5'/a26% 23 Tei Pac Coal & Oil. 16GO 24'a 25 y ot 'a f}'z 26
19% 14 Third A»e Railroad.. 94CO 17% 193.; 177? Tql 11 ,'l '"5
65% 61% 6 Tobaceo Prod . 6C0 64% 64% 6' fi

" '2 25 4 1D?-
15 13 T, StLWctfs .... 300

"*
15

2 g*1 ^ '^ 2
'= 6% «

11 9-b Transcon Oil . 3100 10 10% 10 0./ V''2 ?
39% 34 3 Twin City R T .... 200 39 39% 39 JJ,>41 ,?» "? 10%
20% 17%. Inion Oil . 1700 191/, 19i/ 19I/l 10,2+ ,/a ^, 40'4
130% 125 10 Union Pacific . 1200 129%^ 1233. 1J3, 1 %M ^ J 4T! 2
'4 71% 4 do pf . 200 73 71 77 .

'

,
~ ^-5 -3 ¦;

105 103 7 X'nion Tank pf . 600 104% 10k 103% 103%'"' ^"H 73,/*
107 104% 7 Unil Cigar stores pf. 300 107 107 06 rrj*7 ^' 2 1°4|/2
73 69'>, l'niled Drun .... 2600 711/ 71 711

8 4",','' 1"°"4 1°s
128% 119% 3 United Fruit. 1700 128% 128% 127 127 p'"^'', 7£!''
24% 20%- United Ry Ipvest pf. 600 22% 2237 U- tii ^ 125% 127'/4
56% 50% 6 United Retail Stores 5200 55% 55% 3? 51 ¦"" 2 !?, 23^
20 16%- t: S Cast I P & Fdy 300 20* 20 55% 20^" '4 5 'V ''^
60 50 5 do pf . 300 ko3/ K, ': 'l f"- 1' i 20
10% 6%- 1' S Food Prod".'.::: 1400 "% 7,' Ey/ 62l/4T '' "V^ ^
44% 37 U S Ind Alcohol .... 3200 43% 43IA J^2 . I'8"' !' 7"'« 3
56% 51%. IJ S Rubber .... 2700 V,u Rfi, -%'! llT~ ' ^2"s 42%
101 qq: , o j..f

.bj4 56% r>4-4 547. 1, 54IA rv-
88 R5

4 ? it Q S,. 10° 1°°7/a 1007« 1007b 10'%
''
im ,

65% 60% 2 U.ah Copper. ^ ^/a Z* %
' %= ^164'V7w ,o"~ J,ah Secur Corp ... 1300 10% 10% 10 10 _ % 976(< 2 -0'4 Yanadium Corp _ 5400 33% 341 - -, ,3

a a
29% 27%- Va-Car Chemical ... 100 29 29" 29 2. I L 00,2% 5^1 Vad°TrPfC..r&CoUe:: 2oS %* %* g* "^ H ^8
6% 6%_ Vivaudou . soo 6' R' r, 8L~2kiW6% 6%- Wabash . ^00 IY/ ?«' «

* 2/a- 6-
21 1^%- nopf ^ .̂ ^ 5« 6% 6%- 63
83 4 66' 4 2%WelU Fargo E,pr«,. 300 79% 7W, 111} l«, f-, 1°'-
17% ,15 West Pacific . 300 16'.' 1*- «{ '^/!~ -' 79 8"'
£^% 5134 6 do pf . 200 » «r/8 J^fi 16h:" ':' 1Q 'S%92% 90% 7 West Union Tei:::: S gg . gg ^a g»+ » ^3 54^
51% 49% 4 We.stinghou;.e Mfg .. 200 511 mi/ r,n7 .,

- 9r« 9-
7'i 6%_ Wheeling&LK ... 300 Ja! ^ ? ^ 5^)~ ^ 50% 51
44 35% 4 White Motors . 6"0 391 -,q,4 ,5'* -

4- 6^ 7
10% 8%- White Oil .: ^ ^ 399'-' ^ 39%H 1 38% 39
16-8 14 - Wickwire-Spencer Stl 3CO 15% 15.7 v,4 ,!,/"":, S'^ 9
5% 5% . willys Overland .... 3200 5% 53/ r.

:! ^j)- V/* 14% 14%,
7^E ?l'/a "^ Wil,on Co . 300 32

"
30

4 ,13? ,,32~ [' 54 r%7a fi6 7 do pf .
" J-. 31?4 31 -4. % 3 32%26% 25 Wiacon Central ! 300 26 26 p° «- G9 7:1^

48% 137 8 WooWth . 200 147./, 147,/ ^7 .'.° '! ^ .25% 27
118 118 7 do pf . 3C0 fi" t 2 (I '"' ~ 1K8 146 147
48% 43% 4 Worth Pump & Mach Z \l% ^L 1J" ^T", 11? 1198% 8 .25 Wright Aero. 900 8% 8% l "''

«
4 8 47 4''^

-~~-4 ° s . % 8 8'
Hart, S^rujflFncr & Marx elected to fill thc vacT^cT^I ..

"

Io Reduce Preferred Capital the death last August of Ma«a8 m.«.Six of thc retiring directors of Hart SJockholtlc" voted to decrcase theSchaffner & Marx were rc-clected J prcfcrred Ci'P''«l stock by the retirc-the annual meeting of stockholders ve, 'T^ °* 1,G33 sharcs Pu^hased duringterday. The ncw director, is Josenh yCar f0'' that P^pw.. Out of unu.u. fctafc.,»(chi«»So, .h. .p.,Ie"S &o,,°»'o gffwa »s-«d

In Wall Street
Two Sugar Merger/i

Advantages of consolidntion of com-

pafiics producing raw sugar and tho.'C

turning out tho refined produet are; bo-
ing urged ni tho basis for m<>rging in

two groups of the leading interests in
the trade. Discussions looking to the

amalgamation of tho so-ealled Ho*well
companies were. reported yesterday to
le making fovaroble progress, while
consolidation of the Arneriesn Sugar
Refining Company and the Cuba Cane
.'¦'-.-,t Corporation \f also receiving at-

ntion, according to information ob-
,:¦ id in quarters close to thc situa

tion, The American hns in latter
e- acquired important producing

properties in Cuba, and the estatea f.f
' uba f .'.ne Sugar Corporation

would, i(. is felt, help to round these
out. Ii. is yet too early to forecaat

consummation of the negotia¬
tions in either instancc, but the cur-
renl trend is strongly in that direc
tion.

IVew Financing a Prohability
i- (lowell nierger is in the more

advunccd stage, Lhc committee in
./un:.;(' having reached a point in tne
,: ... ion where a detailed ba -. of

dation i- being worked out. It
t.. appeai I lal rnore than a mere

ehange of securities will be nec^-

.-,- nd that a bond issue, largely to
fund and consolidate outstand ng

beinded indebtedness of participating
bul also to supply some addi-

onal capital, will bc undertaken.
" .. li, nal Sugar Refining Company,
Lhc Cuban American Sugar Company,
v Lh i.N c: tat< thc West India
Finance Corporation with three, and
two of the three cstates in the San
Domingo group are pretty well lined
up for Lhis mcrger. The third estate

Lhe Santo Domingo group may come
in. Thc Federal Sugar Refining Com-

y also Lands as a possibility for
:,. ion, but in vicw of the known in-

d, pendenl Land of Claus I>. SpreckeiE,
il h ni, i';. ultimate decision to par-
Licitpatc ii regarded a? doubtf'ul. Thc
"vmcrican Sugar Refining Company,
¦/hich for thc last Lwcnty years or so

ba: owned a quartcr interest in the
'..,-. mai, .- understood to be read;- to
give up this interest if the consolida¬
tion goes through.

(¦old ImportH DwindJing
Evidence is growing that the influx

..,' gold into the United States is den-
uitely on tbe decline. Scattering ship-
.,.-: ... from European, South American
and other foreign ports have lately
been smaller in number and less in
,'aiuc, reflecting the gradual cleaning
up 01 thc floating supply. Imports of

vaal gold purchased in the open
n arkct in London have also decreased.
1' iring the first twenty-three days of
thc month Kuhn, Loeb & Co., who have

ice ived practically al! this gold that
has come to thc United States, re-
ceived only $5,570,000. In January,
11*20, this tirm received 512,345,000, and
the sntallest amount which came for¬
ward to it in any month of last year
was $11,000,000.

Acceptance Market Development
Tne detaiied statement of earnings

of LI N'ew Vork Federal Reserve Bank
icd yesterday revesls in striking
li on the extent to which the bill

mai .. t in this country is developing
independence. The Reserve Bank for
a long i:;.ie was a principal and in-

pensablc prop of the market, which
now appears able to stand on its own
feet for the most part. The state-
nu-r.t shows that in 1920 the Reserve
Bank carned from acceptances owned
$8,323,050; in 1921 only $1,829,665. A
decline in thc volume of acceptances
outstanding and in thc rate wcrc
factors in the reduction of this item,
but .:' greater importance was the
fact that the market for acceptances
outside of the Reserve Bank recorded
important growth.

Government's Financing Program
lf rhe government is planning the

funding of any considerable part of
its war debt tnrough thc issuance of
long-term obligations, a course -which
many bankers decm desirable, it has
so far kept this intention a closely
guarded secret. Secretary of the Treas¬
ury Mellon is not regarded as the type
ol" man who would engage in lengthy
conversations on the subject with
bankers, but thc feeling is that if he
favors such a program, which would
tit in with present market conditions,
bis hands would bc tied by reasons of
political expediency. The outlook is
accepted as involving further offerings
from time to time of4short-term notes
of the character previously issued.

Virginia Iron. Coal and Coke
Last Friday, when directors of the

Virginia Iron, Coal and Coke Companydeclared a 50 per cent stock dividend
in 5 per cent preferred stock, the com¬
mon sold above 91. After opening yes¬terday at 87 Va the common broke on
scant otTerings to 78, but rallied at the
close to 85, which represented a net
loss of 2Vi points. The committee on
securities of the Stock Exchange has
ruled that the common stock be not
quoted ex dividend until February 17,although the dividend is payable to
common stockholders of record on Feb¬
ruary 1.

Gulf States Steel
Another letter written on the sta-

tionery of a tirm of Newark lawyer*has been sent to stockholders of tne
liulf States Steel Company asking for
options un their holdings. The letterrefers to thc recent pyrotechnics inthc stock, and requests shareholders
not to pay any attention to those
movements in placing a value on theirholdings. The story persists in some
quarters that there is a real insidelight le r control of the company going
on, althou-rh others say the market
swmgs of the stock are due to manipu-lation. Yesterday's movement of thestock was charactcristic of recent mar¬ket sensations. Buyers were in theascendancy, as the advance of 5%points at the close of the market ses-.->keii dibdosed.

Electrie Storage Battery
Electrie Storage Battery commonstock has been added to the list ofstocks to be cleared through the StockClearing Corporation, indicating that.New i ork, rather than Philadelphia,will be the principal market for theStock. According to a story from thennancial district yesterday, a group of-V w l ork financial interests was ac-cumulating the stock between 120 and130 in Philadelphia, -when another

group in New York spoiled its plansby bidding for the stock here Thestock closed yesterday wlth a slightnet loss for the day, despite the recentadvance. It is reported that the coin-
pany s annual report for 1921 will show
in the nei'='hborhood of 22 per centearned on the common stock. There is
some talk that the shares may eventu-
¦.!'/ split up on a three-for-onc basis.

Manhattan Shirt
Directors of the Manhattan Shirt

<- ompany at the annual meeting yes-t' relay recommended to stockholders
ari increase in the common capitalstock from 200,000 to 800,000 shares,
Par value $25. To vote on the pro-posal n special meeting of stockhold¬
ers was called for February 7. In
.he event that the increase is ratified
the boa'rd announced its intention of at
c'",',, declaring h common stock divi-
clend oi 20 per cent and to increase the
cash d vidend rate from $1.75 to $2 a
year. An official connected with the
nianu-geinent of the company t-tated
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Plans for your tripFirst of All Shodd
Procide tor the

?a '"' '¦" '--': '- co er ient form
to car.y your travelimiunds. '

i'r-.-.%e yourself with K. N. & K,se f-identifying Travel Checki
;

' protect you ajcair.st \mand_ ar? umve- ally hor.ored bjbanlss, hotels, ehops, etc.
K. N. L K. Travel Checkj mLetters of Credit may be por-cha&cd fro-m banka throughoutthe Cnited ;iat-.s or fiom tiundersigned.

Write for B:ollti,

KnautliNachod & Kuhne
Equitablo Buildinf

New York

\» e specialize in

Public Utility
Stocks

Amer. Gas & Elec. Com. & EI
Amer. Pr. & Lt. ConuiPfil
Appalachian Pow. Com. iffi
Com. Pr. Ry. & Lt. CoaeiPfi
Federal Lt.& Trac.Coni.4PH.
Gen. Gas & Elec. ConL&Pfi.
Mississippi Riv. Pr. Com.&Pfi
North. States Pr. Com. & Pfd.
RepublicRy.&LtCom.&Pfi
Stand. Gas & Elec. Com.&Pfi
United Lt. & Ry. Com. & Pfd.
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For thc convenience w

individual investors **»
wish to keep a current
memorandum of all thnr
income derj-Sd from saia-

ries, variovk t\« °* x'

curities anAthet property
sultject to Feaffai income

ta*s, we/hjve prepared a

of account
the latest

ie had free
asking for
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PRUDENCE-BOiNM
(iuarantfed 6*. p«r jt»r t0^axia-
uutl 100»a princi-mJ »' ,"?

Wrtfe for BwkUt G-l»-

The Prudence GwpMjJg
Sl Xa*sau St. %^=S

that upon the approval « ^
dividend it will be ".J^Id;
quarterly to shareholders oii^ t
stated periods. The bato** ^ 1
new stock held in the tr<»^f ,lo*
used to continue the P0'"? the coj
ing stockholders to share in ^
pany's success. Harry Saeh*^
man. Sacha & Co.. has*>**«%*. fi
the board, representing »¦¦ 9tt
Lehman Brothers, who wiu ¦.

tereated in thc company.


